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'HILQLWLRQRIWKHRUHSRWHQWLDO
2Q WKH VXEMHFW WKHUH DUH WZR QRWLRQV ZKLFK DUH VFLHQWLILFDOO\ GHILQHG QDPHO\ WKH QRWLRQ RI ³7KH %DVLV RI
0LQHUDO0DWHULDO´DQGWKHQRWLRQRI³0LQHUDO3RWHQWLDO´7KHEDVLVRIPLQHUDOPDWHULDODUHDOOWKHPDWHULDOVWKDWDUH
FRQWDLQHG LQ D SDUW RI WKH HDUWK¶V FUXVW ,Q WKLV GHILQLWLRQ QRW DOO WKHXVXDOO\ SXW OLPLWV RIJHRORJLFDO NQRZOHGJH
WHFKQRORJLFDOFDSDELOLWLHVDQGHFRQRPLFFRQGLWLRQVRIWKHPDUNHWVDUHWDNHQLQWRDFFRXQW7KHRQO\IDFWRUZKLFKLV
EHLQJFRQVLGHUHGLVWKHQDWXUDOVWDWXVRIWKHHDUWK7KHPLQHUDOPDWHULDOLVWKHSDUWRIWKH%DVLVRI0LQHUDO0DWHULDO
WKHQDWXUDOFRQFHQWUDWLRQVRIVROLGOLTXLGRUJDVUDZPDWHULDOLQWKHHDUWK¶VFUXVWLQVXFKTXDOLW\DQGTXDQWLW\WKDW
WKHHFRQRPLFH[WUDFWLRQRIWKHXVHIXOPDWHULDOLVSRVVLEOHHLWKHUQRZDGD\VRULQWKHIXWXUH7KHIDFWRUVWKDWGHILQH
WKH G\QDPLF FRQVLGHUDWLRQRI WKH0LQHUDO3RWHQWLDO DUH WKH JHRORJLFDO H[LVWHQFH WKH WHFKQRORJLFDO FDSDELOLW\ WKH
HFRQRPLFDQGSROLWLFDOHQYLURQPHQW7KHJHRORJLFDOH[LVWHQFH LV WKHHVVHQWLDO IDFWRU WKDWGHILQHVZKDW LVDYDLODEOH
IURPWKH0LQHUDO3RWHQWLDODQGGHSHQGVRQWKHGHJUHHRIJHRORJLFDODVVXUDQFH7KHWHFKQRORJLFDOFDSDELOLW\GHILQHV
WKHPD[LPXP GHJUHH RIZKDW FDQ EH H[SORLWHG 7KH HFRQRPLF HQYLURQPHQW GHILQHV D VPDOOHU GHJUHH RI SRVVLEOH
H[SORLWDWLRQDQG LWVEDVLFSUHUHTXLVLWH LV WKHFKHFNLQJRI WKHYDULDEOH UHODWLRQVRIFRVW±SULFH:KDWHYHQWXDOO\ LV
DYDLODEOH WR VRFLHW\ LV DIIHFWHG E\ WKH SROLWLFDO FKRLFHV WKDW GHILQH WKH GHJUHH RI NQRZOHGJH IRU WKH JHRORJLFDO
H[LVWHQFHDQGLQVRPHGHJUHHWKHWHFKQRORJLFDOFDSDELOLW\DQGWKHHFRQRPLFHQYLURQPHQW
'HILQLWLRQRIUHVHUYHV
$IWHUWKHDERYHGHILQLWLRQVIRUWKH%DVLVRI0LQHUDO0DWHULDODQGWKH0LQHUDO3RWHQWLDO5HVHUYHVFDQEHGHILQHG
DV5HVHUYHVLVWKHSDUWRIWKH0LQHUDO3RWHQWLDOIURPZKLFKDXVHIXOPLQHUDOFDQEHH[WUDFWHGHFRQRPLFDOO\IHDVLEOH
DQGOHJDOO\DWWKHWLPHRIWKHGHILQLWLRQ
2UHUHVHUYHVHVWLPDWLRQ
7HFKQLFDOO\ WKH UHVHUYHV RI D PLQHUDO DUH HVWLPDWHG XVLQJ YDULRXV PHWKRGV $W ILUVW JHRPHWULF PHWKRGV
WULDQJXODU SRO\JRQDO HWF PHWKRGV ZHUH VXJJHVWHG DQG XVHG 7KHVH PHWKRGV DUH ZHOO NQRZQ DQG LW LV QRW
FRQVLGHUHGQHFHVVDU\WRSUHVHQWWKHPLQGHWDLO7KHVHPHWKRGVWKRXJKWKH\DUHHDV\LQWKHLUFDOFXODWLRQVWKH\HQWDLO
DQHUURURI HVWLPDWLRQZKLFK LVQRW FDOFXODWHG)RU H[DPSOH LQ WKHSRO\JRQDOPHWKRG DW WKHFHQWUDO VHFWLRQRI D
GHSRVLWZKHUHXVXDOO\DUHPRVWRIWKHH[SORUDWLRQZRUNVDPRUHSUHFLVHHVWLPDWLRQLVPDGHLQVPDOOHUSRO\JRQVDW
WKH HGJHVZKHUH WKHUH LV QHHG IRU JUHDWHU SUHFLVLRQ WKH SRO\JRQV DUH ELJJHU DQG WKH HVWLPDWLRQ HQWDLOV D JUHDWHU
HUURU7KHVDPHFRQGLWLRQVJUHDWO\DSSO\DOVRWRWKHWULDQJXODUPHWKRG%XWWKHPDMRUGLVDGYDQWDJHRIWKHVHPHWKRGV
LVWKDWQHLWKHUWKHFRQILGHQFHOLPLWVRIWKHFDOFXODWLRQVQRUWKHUHVXOWV¶YDULDQFHLVFDOFXODWHG7KHPRVWFRPPRQRI
WKHJHRORJLFDOPHWKRGVRIUHVHUYHVHVWLPDWLRQLVWKHPHWKRGRIJHRORJLFDOVHFWLRQV7KLVPHWKRGSUDFWLFDOO\FUHDWHV
SRO\JRQV DQG WKHUHIRUH WKH PHWKRG LV UHIHUUHG WR WKH DERYH JHRPHWULFDO PHWKRGV 7KHVH PHWKRGV DOVR EHLQJ
SUDFWLFDOO\JHRPHWULFDOSUHVHQWWKHVDPHGLVDGYDQWDJHVZLWKWKHSUHYLRXVFDWHJRU\DQGWKHUHIRUHFDQQRWKDYHJUHDW
FUHGLELOLW\ 2I FRXUVH WKH\ DUH HDV\ DQG TXLFNPHWKRGV RI HVWLPDWLRQ DQG WKH\ SUREDEO\ FDQ EHFRPH D EDVLV RI
HVWLPDWLRQ RI WKH UHVHUYHV¶ PDJQLWXGH 7KH\ FDQ EH DFFHSWDEOH %XW IRU UHOLDEOH DQG SUHFLVH HVWLPDWLRQV
PDWKHPDWLFDODQGVWDWLVWLFDOPHWKRGVRIRUHUHVHUYHVHVWLPDWLRQPXVWEHXVHG
7KHVWDWLVWLFDOPHWKRGVRIRUHUHVHUYHVHVWLPDWLRQRYHUFRPHWKHSUREOHPRIWKHSUHFLVLRQRIWKHHVWLPDWLRQRIWKH
FRQILGHQFHOLPLWVRIWKHHVWLPDWLRQVDQGRIWKHYDULDQFHRIWKHILQDOUHVXOWJLYLQJWKHSRWHQWLDOH[SORLWHUWKHDELOLW\WR
KDYHVXEVWDQWLDONQRZOHGJHRIWKHILQDOUHVXOWDQGWKHULVNWREHWDNHQ*HRVWDWLVWLFVWDNLQJLQWRDFFRXQWWKHVSDWLDO
YDULDELOLW\RIWKHRUHUHVHUYHVHVWLPDWLRQ¶VSDUDPHWHUVXQGHUVWXG\KDVWKHPHDQVQRWRQO\WRJLYHHVWLPDWLRQVRIWKH
UHVHUYHVRIDGHSRVLWEXWDOVRORFDOHVWLPDWLRQVRIWKHVL]HRIDJHRORJLFDORUPLQLQJEORFNRUHYHQRIWKHPRQWKO\
ZHHNO\ RU GDLO\ SURGXFWLRQ0RUHRYHU DOO WKHVH DUH DFFRPSDQLHG E\ WKH HUURUV RI HVWLPDWLRQ DQG WKH FRQILGHQFH
OLPLWV RI WKH HVWLPDWLRQV ,Q WKLVZD\ EHIRUH RQH SURFHHGV WR DQ\ NLQG RIPLQLQJ LQYHVWPHQW RQH KDV D FOHDUHU
NQRZOHGJHRIWKHVXEMHFWDQGWKHULVNLQYROYHG
2UHUHVHUYHVFODVVLILFDWLRQ
7KHG\QDPLFDSSURDFKRIPLQHUDOH[SORUDWLRQLVDPXOWLVWDJHSURFHGXUHRINQRZOHGJHDFTXLVLWLRQ'XULQJWKLV
SURFHGXUHHVWLPDWLRQVRIYDULRXVSDUDPHWHUVRIWKHGHSRVLWVXFKDVTXDOLW\WKLFNQHVVWRQQDJHRIRUHHWFDVZHOODV
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FDOFXODWLRQVRI WKHHUURURI WKHVHHVWLPDWLRQVDUHPDGH$V WKHDLPRI WKHH[SORUDWLRQ LV WKHGLVFRYHU\RI IHDVLEO\
H[SORLWDEOH PLQHUDOV FRQFHQWUDWLRQV HVWLPDWLRQV RI WKHLU IHDVLELOLW\ DUH PDGH DV ZHOO 7KH FKDUDFWHULVWLFV WKDW D
VFKHPHRIRUHUHVHUYHVFODVVLILFDWLRQPXVWDFTXLUHDUH
 &RQWDLQ EDVLF FODVVLILFDWLRQ FULWHULD VXFK DV WKH GHJUHH RI NQRZOHGJH RI WKH UHVHUYHV DQG WKH HFRQRPLF
IHDVLELOLW\
 %HSURSHUDQGDSSOLFDEOHWRDOOPLQHUDOV
 8WLOL]HWKHEHVWHVWLPDWLRQPHWKRGZKLFKHQVXUHVWKHSRVVLELOLW\RISUDFWLFDODSSOLFDWLRQ
 &DQEHLQFRUSRUDWHGWRWKH81RUHUHVHUYHVFODVVLILFDWLRQVFKHPH
7KHLQYHVWLJDWLRQRQWKHRUHUHVHUYHVFODVVLILFDWLRQVFKHPHVWKDWDUHXVHGLQYDULRXVFRXQWULHVDVZHOODV WKRVH
SURSRVHG E\ UHVHDUFKHUV GULYHV WR WKH FRQFOXVLRQ WKDW WKH EDVLF FULWHULD XVHG LQ DOO RI WKHP DUH WKH SDUDPHWHUV
PHQWLRQHG DERYH PDLQO\ WKH GHJUHH RI JHRORJLFDO NQRZOHGJH DQG WKH HFRQRPLF IHDVLELOLW\ 2I FRXUVH WKH
LQYROYHPHQW RI WKHVH SDUDPHWHUV YDULHV IURP V\VWHP WR V\VWHP 2UH UHVHUYHV HVWLPDWLRQV DUH PDGH ZLWK VLPSOH
PDWKHPDWLFDOVWDWLVWLFDODQGJHRVWDWLVWLFDOPHWKRGV*HRVWDWLVWLFDOPHWKRGVJLYHWKHEHVWTXDQWLWDWLYHH[SUHVVLRQRI
WKHGHJUHHRINQRZOHGJHGHJUHHRIJHRORJLFDODVVXUDQFHWKXVJLYLQJDQREMHFWLYHEDVLVIRUWKHFRUUHFWHVWLPDWLRQRI
WKHFODVVLILFDWLRQFULWHULDZKHUHVDPSOLQJSRLQWVH[LVW
7KH UHTXLUHPHQW IRU XQLYHUVDO DSSOLFDWLRQ RI WKH VFKHPH LPSOLHV WKH VHOHFWLRQ RI WKH VLPSOHVW JHRVWDWLVWLFDO
PHWKRG LH WKHPHWKRGRI ³JOREDO RUH UHVHUYHV HVWLPDWLRQ´7KHPRUH VRSKLVWLFDWHGJHRVWDWLVWLFDOPHWKRGV ORFDO
HVWLPDWLRQV WUDQVIHU IXQFWLRQVHWFDUHQRWVHOHFWHG WKRXJK WKH\EHVWXWLOL]H WKHDELOLWLHVRIJHRVWDWLVWLFVEHFDXVH
WKH\UHTXLUHPRUHVSHFLDOL]HGNQRZOHGJHIDPLOLDULW\ZLWKWKHLUSUDFWLFDODSSOLFDWLRQDQGH[FOXVLYHXVHRIFRPSXWHUV
7KHDSSOLFDWLRQRIWKHUHVHUYHVFODVVLILFDWLRQPHWKRGUHTXLUHVFODULILFDWLRQRIWKHERXQGDULHVRIWKHHVWLPDWLRQDUHDV
DUHDVRIUHIHUHQFH
7KHVHERXQGDULHVDUHGHILQHGE\GLVWLQJXLVKLQJEHWZHHQSRVLWLYHDQGQHJDWLYHVDPSOHV7KLVGLVWLQFWLRQFDQEH
PDGH E\ LQWURGXFLQJ D FXWRII YDOXH FXWRII JUDGH FXWRII WKLFNQHVV HWF ZKLFK DIIHFWV WKH PDJQLWXGH RI WKH
HVWLPDWHGHUURUFXWRIIYDOXHPXVWEHPHQWLRQHG,WLVQHFHVVDU\WKDWWKHFODVVLILFDWLRQLVDFFRPSDQLHGE\DVDPSOLQJ
SDWWHUQ :KHQ WKHUH DUH QR VDPSOLQJ SRLQWV WKH HVWLPDWLRQV RI PLQHUDO UHVRXUFHV DUH PDGH XVLQJ PHWKRGV RI
JHRORJLFDO SURSRUWLRQ VWDWLVWLFDO FRUUHODWLRQV RI PLQHUDO UHVRXUFHV DFFXPXODWLRQV DQG JHRORJLFDO SDUDPHWHUV HWF
7DNLQJ LQWR DFFRXQW WKH DERYH GLVFXVVLRQ DQG FRQVLGHULQJ WKH SUREDELOLW\ VFKHPH WR EH LQFRUSRUDWHG LQ WKH81
FODVVLILFDWLRQVFKHPHWKHSURSRVDOIRUDFODVVLILFDWLRQRIPLQHUDOUHVRXUFHVVFKHPHLVJLYHQLQWKHVFKHPHEHORZ

)LJ&ODVVLILFDWLRQVFKHPH

ZKHUH5UUHIHUWRLQVLWXDQGUHFRYHUDEOHUHVHUYHV

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7KHPLQHUDOUHVRXUFHVFODVVLILFDWLRQLVPDGHLQDWZRD[LVV\VWHP

x 'HJUHHRIDVVXUDQFHRIJHRORJLFDONQRZOHGJHKRUL]RQWDOD[LV
x 'HJUHHRIHFRQRPLFIHDVLELOLW\YHUWLFDOD[LV
7KHDVVXUDQFHRIJHRORJLFDONQRZOHGJHLVLQFRUUHODWLRQZLWK

x 7KH HVWLPDWLRQ HUURU ZKHQ VDPSOLQJ SRLQWV H[LVW :H UHIHU WR WKH UHVHUYHV RI WKH ³NQRZQ PLQHUDO
UHVRXUFHV5DQG5´ZLWKUHODWLYHHVWLPDWLRQHUURUVOHVVRUPRUHWKDQUHVSHFWLYHO\

7KHNQRZQPLQHUDOUHVRXUFHV5DUHIXUWKHUVXEGLYLGHGLQFDWHJRULHV$%&DQG&ZLWKPD[LPXPDFFHSWDEOH
UHODWLYHHUURUVRIHVWLPDWLRQDQGUHVSHFWLYHO\7KHV\PEROV555UUUFRUUHVSRQGWRWKH81
PLQHUDOUHVRXUFHVFODVVLILFDWLRQ
7KHFRQILGHQFHOLPLWVIRUHYHU\FDWHJRU\ZHUHVHWDWDFRQVWDQWFRQILGHQFHOLPLWVIROORZLQJWKHVXJJHVWLRQ
RIWKH*HUPDQ0LQLQJ(QJLQHHUV$VVRFLDWLRQ7KHOLPLWV¶GHILQLWLRQLVQRWDQHVWLPDWLRQUHVXOWEXWVHUYHVWKHEDVLF
QHHGRIWKHFODVVLILFDWLRQVFKHPHZKLFKPXVWEHDSSOLFDEOHWRDOOPLQHUDOV
3UHUHTXLVLWHIRUWKHXQELDVHGQHVVRIWKHDVVXUDQFHRIJHRORJLFDONQRZOHGJHLVWKHHVWLPDWLRQRIWKHODWWHUZKLFKLV
EHWWHUPDGHE\JHRVWDWLVWLFDOPHWKRGVPHWKRGVZKLFKDPRQJRWKHUDGYDQWDJHVJLYHWKHPLQLPXPHVWLPDWLRQHUURU
IRUWKHVDPHOHYHORILQIRUPDWLRQZKHUHYHUWKHVHPHWKRGVFDQEHDSSOLHG)RUVLPSOLFLW\UHDVRQVWKHJHRVWDWLVWLFDO
PHWKRGRIJOREDOHVWLPDWLRQZDVFKRVHQ
7RIDFLOLWDWHWKHFDOFXODWLRQVLWLVVXJJHVWHGWKDWWKHVWDWLVWLFDOPHWKRGRIWKHVWDQGDUGHUURURIWKHPHDQLVXVHG
IRUWKHDUHDVZKHUHJHRVWDWLVWLFVFDQQRWEHDSSOLHG

x 7KH FRUUHODWLRQ EHWZHHQ H[LVWLQJ PLQHUDO GHSRVLWV DQG JHRORJLFDO GDWD WKH NQRZOHGJH RI JHRORJLFDO
VWUXFWXUHV HWF ZKHQ WKHUH DUH QRW VDPSOLQJ SRLQWV 7KLV UHIHUV WR WKH UHVHUYHV RI WKH XQNQRZQPLQHUDO
UHVRXUFHVPLQHUDOUHVRXUFHVZKLFKDUHPHDQWWREHGLVFRYHUHG5,QWKLVFDVHWKHHVWLPDWLRQHUURUFDQQRW
EHHVWLPDWHGDQGLQGLFDWLYHDSSUR[LPDWHOLPLWVIRUWKHUHVHUYHVDUHJLYHQLHWRWRQV
$V IDU DV WKH HFRQRPLF IHDVLELOLW\ LV FRQFHUQHG WKH UHVHUYHV DUH FODVVLILHG DV HFRQRPLF PDUJLQDO DQG VXE
HFRQRPLF(FRQRPLFIHDVLELOLW\LVGHILQHGE\
x 3K\VLFDOSDUDPHWHUVRIWKHGHSRVLW
x 3XUHO\HFRQRPLFSDUDPHWHUV
3UHUHTXLVLWHIRUWKHXQELDVHGQHVVRIWKHHFRQRPLFIHDVLELOLW\LV WKHFRPSRVLWLRQRIDIHDVLELOLW\VWXG\RIDOHYHO
UHODWLYH WR WKH DYDLODEOH LQIRUPDWLRQ ,Q WKH JLYHQ VFKHPH WKHERXQGDULHVRI WKH IHDVLELOLW\ DUHDV DUH VKRZQRQO\
LQGLFDWLYHO\ EHFDXVH WKH\ DUH QRW FOHDU DQG HYHU\ LQYHVWRU KDYLQJ KLV RZQ FULWHULD GHILQHV WKH ERXQGDULHV RI
³HFRQRPLF´³PDUJLQDO´DQG³VXEHFRQRPLFUHVHUYHV´DFFRUGLQJWRWKHPDWDOOWKHDFWLYLW\SKDVHV
7KH ILQDO FODVVLILFDWLRQ RI WKH UHVHUYHV LQ D FDWHJRU\ ZLOO EH GRQH DFFRUGLQJ WR WKH SDUDPHWHU ZKLFK DIIHFWV
HFRQRPLFIHDVLELOLW\WKHPRVW
)LQDOO\LWPXVWEHQRWHGWKDWWKHFODVVLILFDWLRQVFKHPHLVDSSOLHGE\XWLOL]LQJWKHLQIRUPDWLRQFROOHFWHGGXULQJWKH
YDULRXV SKDVHV RI H[SORUDWLRQ:KLFKHYHU SURFHVVLQJ PHWKRG RI WKLV LQIRUPDWLRQ LV VHOHFWHG FDQQRW LPSURYH LWV
TXDOLW\:URQJLQIRUPDWLRQZLOOSURGXFHZURQJUHVXOWV6R WKHQHHGIRU WKHXVHRID UDWLRQDOLVWLFSURFHGXUHDWDOO
SKDVHVRIH[SORUDWLRQLVMXVWLILHG
0LQHUDOH[SORUDWLRQZRUNV
,QJHRORJLFDODQGPLQHUDOH[SORUDWLRQWKHIROORZLQJDUHFRQVLGHUHGDVH[SORUDWLRQZRUNV
x *HRORJLFDODQGRUHERG\FDUWRJUDSK\LQDQ\VFDOH
x *HRSK\VLFDOH[SORUDWLRQXVLQJYDULRXVPHWKRGVLQDQ\VFDOH
x *HRFKHPLFDOH[SORUDWLRQXVLQJYDULRXVPHWKRGVLQDQ\VFDOH
x 7UHQFKLQJLQYDULRXVVL]HVWRJHWODUJHYROXPHVRIVDPSOHV
x ([SORUDWLRQGULOOLQJLQYDULRXVJULGGHQVLWLHVDQGGLDPHWHUV
x ([SORUDWLRQGULIWVDQGVKDIWV
$Q\JURXSRIWKHDERYHH[SORUDWLRQZRUNVLVFDUULHGRXWLQDGLIIHUHQWVFDOHDQGDOVR\LHOGVLQIRUPDWLRQRIGLIIHUHQW
TXDOLW\DQGTXDQWLW\7KH\DUHDOVRFDUULHGRXWLQGLIIHUHQWSKDVHVRIWKHH[SORUDWLRQSURMHFWVWDUWLQJZLWKWKHPRUH
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JHQHUDOFDUWRJUDSK\ZKLFKLVSHUIRUPHGDWDEURDGHUDUHDDQGHQGLQJZLWKWKHPRVWGHWDLOHGGULIWH[FDYDWLQJLQ
WKHDUHDRILQWHUHVWIRUDSUREDEOHGHSRVLWRIXVHIXOPDWHULDORUH
,WLVXQGHUVWRRGWKDWSURFHHGLQJLQWKHYDULRXVSKDVHVRIH[SORUDWLRQWKHFRVWLQFUHDVHVH[SRQHQWLDOO\DQGWKHZRUNV
DUHGHQVHUDQGWKHFRQILGHQFHOLPLWVRIWKHUHVHUYHVHVWLPDWLRQLQFUHDVH7KHUHIRUHWKHTXHVWLRQLVWRILQGWKHEHVW
FRPELQDWLRQRIWKHKHLJKWRIWKHLQYHVWPHQWLQPLQHUDOH[SORUDWLRQDQGWKHOHYHORIFRQILGHQFHRIWKHRUHUHVHUYHV
HVWLPDWLRQ LQ WKH ZD\ WKDW WKH PLQLQJ HQWHUSULVH LV VXFFHVVIXO )RU WKDW UHDVRQ YDULRXV GHILQLWLRQV KDYH EHHQ
SURSRVHG LQ WKH SDVW VXFK DV ³LQGXVWULDO YDOXH´ RU FRPELQDWLRQV RI SHUFHQWDJHV RI UHVHUYHV¶ FODVVHV IRU WKH EHVW
H[SORLWDWLRQRIPLQHUDOH[SORUDWLRQ2QHRIWKHVHSURSRVDOVLVVKRZQLQWKHIROORZLQJ7DE

7DE3HUFHQWDJHRIUHVHUYHFODVVHV
7<3( '(326,7>@ ǹǺ ǹ Ǻ &
ǿ 'HSRVLWVRIVLPSOHVKDSHKDYLQJDFRQVWDQW WKLFNQHVVDQGXQLIRUPGLVWULEXWLRQRIWKHXVHIXOPDWHULDOV    
ǿǿ
'HSRVLWV RI FRPSOH[ VKDSH KDYLQJ D FRQVWDQW WKLFNQHVV DQG QRQXQLIRUP
GLVWULEXWLRQRI WKHXVHIXOPDWHULDOV IRUZKLFK LW LVQRWQHFHVVDU\ WRKDYH$FODVV
UHVHUYHV LQ WKH SKDVH RI WKH GHWDLOHG H[SORUDWLRQ GXH WR WKH KLJK FRVW RI WKH
H[SORUDWLRQZRUNV
   
ǿǿǿ
'HSRVLWVRIFRPSOH[VKDSHKDYLQJVKDUSFKDQJHVLQWKLFNQHVVRUFRPSOHWHO\QRQ
XQLIRUPJUDGHGLVWULEXWLRQRI WKHXVHIXOPDWHULDOV IRUZKLFK LW LV QRQIHDVLEOH WR
DFTXLUH%FODVVUHVHUYHVGXULQJH[SORUDWLRQ
   

7KH SURSRVDO RI WKH 7DEOH DERYH LQ FRPELQDWLRQZLWK WKH RUH UHVHUYHV HVWLPDWLRQZLWK JHRVWDWLVWLFDOPHWKRGV
HQDEOHDQ\H[SORUDWLRQFRPSDQ\RURUJDQL]DWLRQSXEOLFRUSULYDWHWRHVWLPDWHWKHUHVHUYHVRIXVHIXOPDWHULDOLQDQ
DUHDDQGGHFLGHRQWKHSRWHQWLDORIDIXWXUHLQYHVWPHQW7KHUHIRUH³PLQHUDOH[SORUDWLRQZRUNVFDQEHGHILQHGDVWKH
ZRUNVWKDWHQDEOHWKHHVWLPDWLRQRIUHVHUYHVLQVXFKFRQILGHQFHOLPLWVWKDWFDQMXVWLI\WKHSRWHQWLDORIDVXFFHVVIXO
LQYHVWPHQWDQGHQWHUSULVHDWWKHGHSRVLW´
&RPPHQWV
)LUVW WKH RUH UHVHUYHV HVWLPDWLRQ PHWKRG PXVW EH VHOHFWHG DQG DGRSWHG WKLV SDSHU VXJJHVWV WKH DGRSWLRQ RI
JHRVWDWLVWLFDOPHWKRGVHLWKHUWKHVLPSOHJOREDOHVWLPDWLRQPHWKRGRUWKHPRUHFRPSOLFDWHGORFDOHVWLPDWLRQVRQH
7KHDGRSWLRQRIRUHUHVHUYHVHVWLPDWLRQPHWKRGVDQGWKHLUFODVVLILFDWLRQLQFDWHJRULHVPXVWEHFRPELQHGZLWKDQ
DFFHSWDEOH SURSRVLWLRQ IRU DQ HQWUHSUHQHXULDO DFWLYLW\ WR EH HFRQRPLFDOO\ IHDVLEOH 7KH SDSHU VXJJHVWV WKDW WKH
GHILQLWLRQRIPLQHUDOH[SORUDWLRQZRUNVJLYHQ LQ WKHSUHYLRXVSDUDJUDSKEHDGRSWHGVR WKDW WKHQXPEHURIYDJXH
FDVHV LQ HLWKHU OHJLVODWLRQ RU LQYHVWPHQW FDQ EH UHGXFHG DQG D FRPPRQ XQGHUVWDQGDEOH ODQJXDJH IRU DOO SDUWLHV
LQYROYHGLVXVHG7KLVZLOOGLPLQLVKWKHDPELJXLWLHVDULVLQJHVSHFLDOO\ZKHQJHRORJLVWVDQGPLQLQJHQJLQHHUVVSHDN
ZLWKHFRQRPLVWVDQGEDQNHUV
5HIHUHQFHV
'5289$61 '5<021,7,6'0$.5,6$0$6725,6.)$/76(7$6+³6FKHPHIRUWKH&ODVVLILFDWLRQRI0LQHUDO
5HVRXUFHV´,*0(LQWHUQDOVSHFLDOUHSRUW$WKHQVSS$QQH[HVJUHHNWH[W
'5289$61 0$.5,6$³2UH5HVHUYHV&ODVVLILFDWLRQ&ULWHULD3URJUDPPLQJRI0LQHUDO([SORUDWLRQ´LQSUHVVJUHHNWH[W
*'%0 ³(LQH.ODVVLILNDWLRQGHU/DJHUVWDWWHQYRUUDWH´(U]PDWDO%G;,,
*(6(//6&+$)7'(876&+(50(7$//+8(77(1 XQG %(5*(/(87( *'0%  ³.ODVVLILNDWLRQ YRQ /DJHUVWDWWHQYRUUDWH PLW
+LOIHGHU*HRVWDWLVWLN´+HIW9HUORJ&KHPLH
-$+16+³'LH$XVVDJHVLFKHUKHLWGHU9RUUDWVRQJDWHQYRQ/DJHUVWDWWHQ´7HLO,(U]PHWDO%G;,,+7HLO,,(U]PHWDO%G;,,+
-2851(/$* +8,-%5(*76&K-³0LQLQJ*HRVWDWLVWLFV´$FDGHPLF3UHVV/RQGRQ
52</($* ³*OREDOHVWLPDWHVRIRUHUHVHUYHV´7,00-DQ
81 ³,QWHUQDWLRQDOFODVVLILFDWLRQRIPLQHUDOUHVRXUFHV´0LQLQJ0DJD]LQH-XQH
:(//0(5)1 ³&ODVVLILFDWLRQRIRUHUHVHUYHVE\JHRVWDWLVWLFDOPHWKRGV´(U]PHWDO1R


